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Disclaimer: Commissions, trailing commissions, management fees and expenses all may be associated with the Fund. The investment may not be suitable for all investors. Some conditions apply. 
Investors should carefully review the Fund’s Offering Memorandum, including the risk factors detailed therein under the heading “Risk Factors”, prior to investing in the Fund. The indicated rates of return 
are the historical annualized compounded total returns (periods less than 1 year are un-annualized simple returns) including changes in unit value and reinvestment of all distributions and do not take 
into account sales, redemption, distribution or optional charges or income taxes payable by any security holder that would have reduced returns. There can be no assurance that the Fund objectives will 
be met. The Fund is not guaranteed, its value changes frequently and past performance may not be repeated. The opinions expressed in the commentary are those of the author and do not necessarily 
reflect the views and opinions of the Manager or any distributor of the Manager Funds. The views expressed are of a general nature should not be interpreted as investment advice to you in any way. 
Please consult a qualified financial advisor before making an investment decision. The portfolio manager/advisor/sub-advisor has a direct interest in the management and performance fees of the Fund, 
and may, at any given time, have a direct interest in the Fund itself.
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Many times investors question why I don’t follow my quantitative models blindly. I am often asked, ‘If the models have worked 
well historically why do you override them?’ My response is that the models are ‘instruments’ like a map or a compass. I still want 
to use common sense when appropriate.

If you are an airline pilot, instruments fly the plane 98% of the time.  However, airlines still require pilots for those events when 
instruments are ineffective. When the geese flew into the engines of the aircraft in NYC last winter, “Captain Sully” had to grab 
hold of the controls and use common sense and skill to land the aircraft on the Hudson River.

The CPMS models which closely mimic our models show the following returns YTD (September 30th):

          Momentum long Canada:           +20.7%

          Momentum long USA:              +7.6%

                   Average:                         +14.2%

          Dangerous short Canada:          -77.1%

          Dangerous short USA:              -65.1%

                   Average:                         -71.1%

It is interesting that the longs have vastly underperformed the market and of course shorting this year has been a disaster. The 
Webb funds have all done substantially better than these returns with the fund performance YTD (September 30th) as follows: 
Webb Enhanced Growth Fund +56.5%, Webb Enhanced Income Fund +30.2%, Webb Canadian Performance Fund +29.5%.

Though we did worse than our models last year, we have done substantially better than the models this year. Nothing has been 
normal the past 12 months. We’ve had 12 months of ‘geese in the engines’.

The good news is that though these events occur, they occur with low frequency. We now expect more normal conditions. In 
those conditions we can/will let our models do most of the flying, and we know that our models produce spectacular returns 
over time.

– Derek Webb


